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早在上世纪 70 年代末期，我国就开始吸引外商直接投资。截止 2013 年底，
实际利用外资金额达 1175.86 亿美元。外商直接投资的流入极大促进了对外贸易
发展。2013 年，我国进出口贸易总额达到 4.16 万亿美元，首次超美国，成为世
界第一大贸易大国。对外贸易的迅速发展带来持续扩大的贸易顺差，2013 年顺
差额已达 2613.5 亿美元。同时，改革开放至今，除个别年份外，我国经常账户








































































Since the late 1970s, China began attracting foreign direct investment (FDI). By the 
end of 2013, the actual utilized FDI value had reached 117.586 billion dollars. The 
inflow of FDI greatly promoted the development of foreign trade. In 2013, China 
became the world's largest trading nation, with its import and export of 4.16 trillion 
dollars surpassing that of the United States for the first time. The rapid development 
of foreign trade brought widening trade surplus, and the surplus amount reached 
261.35 billion dollars in 2013. Both the current and capital and financial accounts of 
China kept a surplus(i.e. double surplus), which continued to grow except in the few 
years after the reform and opening up. The surplus amount reached 188.6 and 242.7 
billion dollars in 2013 respectively. 
From the macroeconomic equilibrium point of view, the general equilibrium of a 
country's economy can be divided into internal equilibrium and external equilibrium. 
The external equilibrium primarily involves the current account, capital and financial 
account and exchange rate. The rapid increase in FDI brought the double surplus of 
the current, capital and financial accounts. Therefore, inflow of FDI greatly affected 
the external equilibrium of China. That is to say that FDI affected the balance of 
payments by export promotion, import substitution, expanding the trade of 
intermediate products, repatriation of profits and profit reinvestment which also 
directly or indirectly interact with the exchange rate changes. With the global 
economic integration progress, the relationship between FDI and various factors, such 
as trade, financial stability, exchange rate changes and so on has been studied through 
the means of theoretical analysis and empirical research by economists. These studies 
are usually from the point of view of the total quantity, ignoring the internal project 
especially the effect of the changes of investment income on the double surplus. Thus,  
there was some controversy on the conclusions. Further research is needed to study 
the effect of FDI on the double surplus. 
 Based on present studies, this paper studies the effect of FDI on the external 
equilibrium of China by macroeconomic analysis in combination with theoretical and 
empirical analysis and the comparative analysis of Chinese characteristics and global 
general global characteristics. 















empirical analysis of monthly data from 1997 to 2013, based on the trend of nominal 
and real exchange rates since the reform and opening up, suggested that FDI had a 
positive impact on exchange rates. From the result of industry analyst, it can be seen 
that FDI of the primary industry had a negative effect on exchange rates, while FDI of 
the secondary and tertiary industries had a positive impact. 
Secondly, the effect of FDI on the continuous surplus of the current account was 
studied. The influence of a variety of FDI on the current account revenue and 
expenditure has been studied through the import, export and investment returns based 
on the tendency of the continuous surplus for the current account. The empirical 
analysis of the relevant data from 35 developing countries showed that FDI had an 
obvious impact on the trade surplus, as also demonstrated by the empirical analysis of 
the data from China’s provinces between 1993 and 2013. Further analysis showed that 
trade surplus of current account caused by FDI decreased after entering WTO. The 
contribution from FDI of eastern, middle and western areas on trade surplus of current 
account was also different, because of the differences in the developmental levels of 
the economics. 
Finally, the influence of FDI on the trade surplus of capital and financial account 
was studied. The result from fixed effect panel data model of the trade surplus of 
capital and financial account by FDI of 69 countries from 2005-2012 showed that the 
net inflow of FDI had a negative effect. However, the case was different for China.  
The effect of FDI on China’s trade surplus of capital and financial account, was 
positive using the same measurement. 
FDI is the production of the combination of the world industrial transfer and 
China's comparative advantage, which promotes China’s economic rapid growth but 
also accelerates the external imbalances of China's macroeconomics. Therefore, super 
national treatment for FDI should be adjusted, and investment liberalization is the 
only way. While pursuing macroeconomic external balance, more attention should be 
paid to the quality of the foreign capital and “Going out strategy”. 
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